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THE CONSERVATIVE
INVESTOR'S

OPPORTUNITY
Since the dawn of peace sound
investments have been in good
demand. While this demand
has already been reflected by an
advance in prices, investment
authorities believe that the up-

ward trend of the market has
only just begun. A glance at the
following returns will serve to
indicate present opportunities:

To Yield About
Public Utility Bonds
Railroad Bonds . .

Industrial Bonds ..
Municipal Bonds .

Short 1 rrm Notes.

5C-
-

br'e
5,'irr " 6t y;;,

41 "

Write for Circular 1653
"Current Investment Opportunities'

Spencer Trask & Co.
25 Broad Street, New York
Al.ntNY HUSTON CIIHHKU

Memls-- Neil York stock llarhaiiKU

Investment Bonds
Legal in New York

WK have prepared a cir- -
listing twenty-si- x

attractive investment ,
bonds which arc legal for
Savings Banks and Trustees
in New York State. Seven
of the issues arc described
in some detail. The yields
range from 3.5S?f to 5.20Cc.

A copy of this circular will be fur-

nished upon request for AD-20-

The National City
Company

Mala OaVs: NuiMu! Ciij BinV lulUlni
Vntn OIKtti niik Att. iUi Si.

Cotreifcndent Of.ces in .1J Ctlies

Investment
Suggestions

A carehllu selected list of 15

Bondi. 10 Preferred and 10
Common Stocks is contained in '

Special Circular B-- cn request. ,

E.W. Wagner &Co.
fc'aMisArtf J!t7. Ihicifo.

I AYtr York .Meet Kietnnae
Umbers i .Veio York Cm on Kichance

i Oiucso.iJourii Trade
33 XKW fT. XKW YORK

J. K. Rice, Jr.& Co. Buy & Sell
.mrrlran Alllunce IiiHiirHace
1 liaw Nut 'I lWnk Mwk
Farmrm 1 4 an & Trut Stock
Ijnnf Star ia
National ltirl fiat

p Knglnntl Kiirl Oil
R, ?. Reynold Totmcru Com. "IV
Mnrt--r Manufacturing
Standard Oil of Cullfornlr
Tfxim Varlfir Poiil Oil
Teia l'arlflc Trust CtN.

J.K.Rice,Jr.&Co.
I'honos 4000 to :"10 John 55 'Wall Pt N V

Detroit Edison i

RIGHTS 8s STOCK j

Ci'ref Private Lines to Principal Cities

PAINE, WEBBER & CO.
Members Xew York H:ock Kzciianas

25 Broad St., N. Y. Tel. Broad 7040 I

New England Fuel Oil
New Mexico & Arizona Land
Central Petroleum Pfd. & Com.

Boufkl and Sold

Douglas Fenwick & Co.
Standard Oil Securities

34 Will St., N. Y. Tel. John 4220

STANDARD
YCEEKLY
SUMMARY
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TO
INVESTORS

ON HKQUES1

CARLH.PFORZHEIMER&CO.
Thone UM-I-- I Drtml 3D nroicl St.. X. T.

American Gas& Elec. Pfd.
Louisiana Oil & Refining
Northern Ohio Elec. Com.
Todd Shipyards

Kiely & Horton
AO Wall St., N. Y. Phone John 6330

Trial l'nw. & I.t. I'M.
i:ier. llonil Nll'ire l'fd.
iuannJuato I'oh. .V I'fil.tth row. r I.t. l'fd.

t ' Afllrnndark ICIer, ( om. A l'fd.' Mlcllleuil Mnlf Telrg, I'M.

FREDERIC H, HATCH & CO.
I'hone Rerlor B3I0. 71 Ilrrntdwar. Ner York
private telpphon lo llo.ton and Philadelphia.

LIBERTY BONDS
BOUGHT FOR CASH

All Iiiuu and Denominalioni
BuujH at Stck Eicliani Pfi:i
DIDRICHSEN & CO.

Tel. John a 174-6-6- -7 34 Pine St.. N.Y.

c:7

LIBERTY BONDS
uopatiT SOLD

FOR CASH
At fctook Kxchanxo I'rlcn

BAUMANN& CO.
tth Av.. N. Y. (Cor. 4th

Tel. IZZi Murruy JI III

Uarb A. Noble Theodore C. Convla

NOBLE & CORWIN
25 Brood fit. New York

Bankers Tr. Ot is Elevator
Equitable Tr. Bordens Coin.

Telephone 1111 Draad '

FINANCIAL NEWS

AND COMMENT

General List Sells Off lit Close
ns WcnkncHH in Stnutlnrd

Slocks Continues.

SKTHACK ONLY MODERATE

Sfeel Corporation's Failure to
Gh'o Out Price of Employees'

Shares an Influence.

Kurthcr progress nan made In tli
ktnek market yesterday In n number of
the specialty Blocks, upon which a large
part of the activity has converged In re-

cent seslont. Uut nt tho paine time the
weakneoH of the standard ("harns
creased, and In the afternoon, when the
upward Impulse slackened, stock came
out on the market and the ceneral list

Isold off rather freely at tho c!nnlnff. In j

taken place In tho msln speculative po-

sition as well as In the miscellaneous
stocks, the setback, was moderate and
nothing more than mlsht have hen

on technical considerations alone.
The fact that tho Kpeculatlve leaders.
lncludlnK Ftcel common, wore disposed
to ho' heavy, however, tended to weaken
the financial community's confidence In
the market, and notwithstanding the
sustained Improvement In the specialties
tho closing presented a rather unsatis-
factory appearance to experienced

LVrhaps the most Imixniant Influence
at work in the day's trading: to produce
a lower ranee of quotations was the
falluro of the Steel Corporation to an-
nounce the price lch It will offer
Its Ktocka to employees. Wall Street
has been waiting for this announcement
for more than n week, and when tho
report came out on the tickers yesterday
afternoon that tho comianys officials
had decided to wait still longer trailers
Immediately seized upon tho opportunity
to sell steel, nlonjr with the rest of the
market. Added to this Influence was a
damaRlns rumor, which could not ho
traced, to tha effect that a prominent
fjovernment official had met with a se-

rious accident. There was no confirma-
tion of this report, of course, but com-In- tr

at a time when tt-- latest bulge In
the spe.-IaUt- had made them loo profit-

able to carry any longc", and when the
standard steels and coppers presented a
heavy appearance urofesslonal traders
were afforded an cxrellent chance to de-

press the market Thin tesultcd In re-

ducing most of the gains In the Individ-

ual shares, but nowhere except In the
Mc-l- did It bring about anything like
a sharp decline. On the contrary the
average change at tht rloslntr was only
fractionally lower, while in the cne of
Hie KpeoLilties same substantial ndvances
were recorded.

Nevertheless the ease with which tho
standard stocks receded when there wa
much activity tended to evoke a consid-
erable amount of unfavorable comment
concerning the marhet. In addition, It
a!o had the effect of dampening the
anlor of the siiculation In the oils and
specialties. Still all of the Individual
shares showed a. fair degre of strength
all through the session, Including in par-
ticular American Can. Hide nnd Leather,
Unseed. Associated lry Ooods, Stnde-b.ike- r.

Mexican Tetroleum. I'nlttd Cigar
Stores, Oeneral Cigars, and. In fact, all
other stocks which have had distin-
guished speculative activity In the Slock
Exchange within the last two weeks.
American Het Sugar had another tensa-tloiu- il

rlso following a report that the
company was about to drill for oil on
some of Its Western property. Aside
from theso shares there was noticeable
chango In underlying conditions. The
weakness of the standard list, while dis-
appointing, revealed no new develop-
ments In connection with the situation.
Nor wa It sjrprlslng to those who have
been following fie progress of the peace
readjustment.

Tho money situation showed a Might
Improvement In that call money was a
trifle easier as contrasted with tho pre-
vailing rates nn Wednesday The change
wai unimportant, however, nnd a
compared with last week the average
quotation yesterday was consider-
ably above the nverago of last nefc.
Foreign cschamro continued quiet, flulld-er- s

were slightly firmer, but a!de from
these rates were about unchanged from
the previous day's closing. The Hank of
ICr.gland statement reported a rise. In

ratio to 1 7 4 percent, against lliInst week. This was accounted for In
tho readjustment hack to normal of bal-

ances' In threat llrltaln after tho January
I interest payments.

MONEY AND EXCHANGE.

CALL MONEY.
Mljed Collateral. ' All Induitrialt.

Hlrh v "Igh 6U
Jyiw I iw .'.Vj

Ls-- t & int
lteneals ... 6 P.eneal8 n.
Year1! hlr'.i . . Year's hlsh ft,
Year'a low S Year', low r

CALL 1JANS ON ACCEPTANCES.

ITims memt'er bank aeeertances Vil
TIME LOANS.

Mlied Collateral. All Indutrla!.
Plity diys CV lxty days
.Ninety day &li Ninety days
Four months Foir month.
Fie months SVp rive months
Kir month ."H Six month

Wme Indon.l Billa'Slx. mmitli...
HecivaDie. i uiner piunea.

FUtr liy ifit'i Three to tlx
Ninety 6.714' mon'h. SfJiH

ACCEII'ANCRs
fo ,ayf dafs. M daya.

I'.id. Ask. Hid. Ask. ll.d. Atk.
1'Jlritile member
H hanka n
Eligible " o n- -

menitr banltH. 4S
Inelltible bank

btlla . 5ij 5 r. s' , - s
(ij;.JUNO HoUbE STATEMENT.

riearlur lloune nclnmn, 70o,;(n.4t9; bal-
ances, 571.ttJO.7o:. debit bal-ai--

Jt .075.5; Federal rrve credit Val-
ance. l2,7M.c:i

IsOMESTlC EXCHANGE.
Ttoston. par; f'hlcsco. p.ir; St. Loul S58

15c. fllaeoum: Francisco, par; Montreal,
I.S1!5 to I17.il'. prmluin: Cincinnati, par;
Minneapolis, premium.

Sn.VBR I'HICKrt.
Bar allver in New York, 11.01'i.

in l.omlon. 4VVd..
Jilexlcan dollnra. "7He.. ntKhaiircd.

KXCIIANUK

Sterllrir Hlh. Low Last.
. 4.76U 4.7SW 4,71'0

Cables 4.76,', 4.7f", 4.7,',
Franca

I.marK... MM; ft

r'ables.. ..

rate
of exch.
i.tot. Sterling
CUM Tarl.

Clilna-- -
Hoiwkone
Shanghai

1.!5C Oreice:,n
41.11

:s.7

llollaml
India-Calc- utta

..
K.1SX Italy
H.U

rj.41
1.03O4

Scandinavia
Copenhagen
Stockholm
Chrlatlanla

South. America
Tllo
ArrerKlna (gold)

. Ayrns...
I is." Spain

5.1S5 Swmerlana
Ituula

Cffl rubles
100 niblee

4. 4'. 4ti

t'S,

!35H

su

inc.

Prer.
close.
4.7oi
474A

tm 3.45H tru
C.44T1 6.44S 1.44'J S.4(T4

liuonoa

Demanl
or cheeks. Cablea.

4.76) 4.75A
S.4S; J.4J',

11.10 HI !5
::i 1:44

ro.oi so.ij
43'4 K

d.5.1 7
.:; e.s7

c:.eo

:7 n
5V

73.? 55:s it
(S.SS

V.H M.3
4.S4 4.H

13.41 IS M
1140 15.D0

TIME BILLS ON LONDON.
Jlankera.1 Commercial,

SO days 4.T1H:0 dar 4.71
CO day 4.7JV, fin days 4.73

ItELGIAN EXCHANGE.
Farmer Loan and Trust Company uotea

mall transfers to Pelflum, for r.llef and
charitable purpoief, C.W franca to tb dollar.

NEW YORK STOCK EXCHANGE PRICES.

1910. 1919. 151".nays palos ; 577.725 501.231 986,374
Year to (Into 3,242.822 6.243, 3SS 7,743,435

, lUvTT
Tllfl. Ask, lln 1,1

2SHI 24H!
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7.1 1! Tfla,
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100 101. 700' !0' S
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,

6'
154' 16 , ..I
4.1

t
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6 IV

101

j4'
fir.ttl3.ooi

K
7"i 7. V,

10Sttil06ttl
S4? S5U

114 fur.
97Ht 98

1001,4 '101
20.1 200
101 Mor,

M Sia4
Mh,

29V 30Vi'
fid
239.

"4
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(i.
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2 .1

'
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'

.'.

1 I

60V.

6.-
-

72 73
92tt

103 -- 10

74 U, 74 1,'
49t .Ml

334' 5ij
113 mt

in' i'--'
Oltt' 61 V

i04V,inr,
61S' filU'
211.1 21
23tt' 23tt,
9tt' 10V

135 '156 '

17 . 17.
20 100

62 52U
227, 23V4
6641 6774

1594 139
93 ' 934
607; ,J1 14

1064 1074

Ri

101 404
96
254
174'
334
63
37

65.

42941 43
95 96
694' 704
684' 594:
50 604'

1024 104 I

37 67 V4

91 94
150 'l5u
294 ' 29.
84

934
64

5494
11

1'4
,29 7,

62 tt
149 4

S,,

834
564
7.i!
93
33 S
43

64
64
46 4

G4I
21U'
52 4

1124
25V

107S;i07',
si-;- ,

31429,
IS
69
90
324

554

42

45
48
8 14

80

IS
337,

3

;

12

'

32 S
'

2
'

SI
94

33
113

30
19

6 6 '4

lonttUi:

941

614

129 130 4:
IV

657
324

414'
96 V.'

162 '169 "'
'834 81

2S4 2H4
514' 52
20 '

2114
6 1 65 '

1S34 1i4
214 244

41

s4
2394
634
73
131.4
4S4
63
167,
744
24
32
174

100

15

4 93

6 V
'

120
4541

181

6
37 'rt

631.4
120
744,

Sl'
.174,

74 '

1314!

41

92

44

93

964

647i
'

174
2S '

30

30

S5

574

337i
464
Cl4

4C4'
CV4

2lV

26

31?4

92

56

44
95

43

10
264
51

48
65V'
174
75
26
324,
1S4

108
92

43t 44
67,

3674 367,
71 7174

'125
45'4

484

204

74

494
43
1874
5U

49
S74
3774
8074
65

122
75
21
82
3S
744
76 '

14
30 !

7' 8

17741 18 I

1S1 184
1374' 14
33 33Vi;
49 50

130 '150 ,

101 '10174
2KV 294'
69 70
5241 6241

49 '

36 37
18794'lS7Ai'

17
' 174!

33' 3471
280 .340
20.-- 2t5 I

77' 78 I

101 il04T4
118 !120
12 8 74 1 29

73 . 73
38T4 394

H3 !

pf

200 Alaska Gold M
.: 1000 Alaska Juneau ( M. . . .
. I4S0O Allls Mfg
7 Mfg pf..
S, Auric Chem
li; AkHc Chem pf

lleot Hugnr

.?r

C

101

S'

4

4'

10

5
12

4

i
4

10

12

S.1G'

S
f.

7
C

10
4
4
9l

Thursday, January 9, 1919.

lOOIAdvnnro Humely
lfl0.ilv.uico Humely
lOOi.VJax Hublibr

Chalmers
2300lAlllH ClmlmerB
1000'Am
200'Am

20700,Am
a;uu Am Can

300 Am Cnn pf
120O'Am;Car Foundry

HSOO'Anf Cotton Oil
100) Am Kxprcss

34001 Am Hide A Leather....
6100 Am Hide & Leather pf..

eOfliAni Ice
lOfliAm Ira nf

30c! 1000
9tt, ..'

494

1127

900'Am Inlernatlonul Corp..1
27001 Am I.lnseed Co

300'Ani Unseed Co pf
600 Am Locomotive
100'Am Icomotlve pf
SOOlAm Malting

8400 Am Smelt & Itof
100 Am Smelt A: Ilef pf

1000 Am Steel Foundries. . . .
410O'.m Stiirnr lief
22O0'Anv Sumatra Tob
1100'Am Tel ft Tel k

100'Am Tob-ic- c

1O0 Am Tolurw pf now....
12i)0 Am Woolen

100 Am Woolen pf
300 Am Writ Paper pf

5200iAnarondn Copper
4400 Associate 1 Dry Ooods...

J00 Associated D (Ms 1st pf
200Associnted "U Co
200;Atch. Top & Santa FoT.
200lAt, Oulf & W I S 8

5. Hank of Commerce
2900 HaMnin Loco Works...

200 Itnl'lmnnj & Ohio
200'ltaltlmoro AV Ohio pf....

3900, Barrett Co ....
300 Uatoplla-- Mining. . . .. .
100 tlethlehem Steel
700,Hethlchem Steel 8 p c pf.'lOS

4ii'i iietiuenem Steel It
400 Honth Fishnrres

3300 Hrooklyn Ilap Tnmslt..
1700 Hrnns Term A R It
700Hli(rns Ilros
lOOllutterlck Co....

6300
2200

Hutto Copper ft Zinc
tiutto & Superior Cop. . . .
California lnck Co
California Petroleum. . . .

900 California Petroleum pf

no'
leather

Chniwllor Motors
900 ft

Chicapo Western
Chlrayo Western

ft
16n0 Mil P pf...

ChlcnRo
Chlrngo. II Pacillc... 254:

1000 Chile Copper 17T4'
1200 Chlno Cojiper

Cluctt, ft Co
10f' V.lorad" Iron....

Columbia Cas Kleo..,
i.oo'("onso:lda!eil (Jus

ISO" I'ontlnentnl Can
Jfio ontlnental Insurance

2120u Corn Products lief
Products Hnf pf

Sreel Co
200 Criiclbk' Steel Co
NOOVuban-Ame- r StiKar

24400 Cuba Cane Sturar
lSOO'Cuba Suirar

lOO'Dee.-- e

Denver Hio Grande

49tt'

Securities Corp.. 6514'

pf
Wllllamf

Ceneral 'iL-a-r 52?4 52'i
Klectric
Motors
Motors 2tt'
Motors SS4'1 834' 834'

674,
Ciranby 4'onsol

900'Crent Northern 934l
Northern Ore 33V

4i4;
300. States 614!

Con 46"4'
Interboro Con

Con 214'20(i'lnt Arlcul 324'
1300

20700 Mer 'lOfi
1600

Paper
29';.

Southern

pf.'
Copper

Co....'
LehlKh Valley
LlKffett Tobacco

600'Loose Illsoutt
Ulscult 2d pf
1 Tubacco,

100. Manhattan
Mnxwcll .Motor
Mnxwi-- 1st
Maxwell 2d

2000 May Dept Stores

Cipjier
4300 Mldvale Ord

Kan Tex...
Missouri, Kan Tex

Pacific
Missouri IHcltlc
Montina Power
Nat Conduit Cable

700' Nat Knam Stamp
100 National Load

Nevada Con Copper.
3500. New Central

New York Dock.'
York, If .

Norfolk Southern
Norfolk 'Western

1000' Northern
Cities (!ii.h

1000 Ontario Silver Mining.
Mall

Pan-A- m

Pan-A-

Peoples ChlcuffO.
Pierce. Arrow

6700 Oil
St Louis....'

Coal of
Coal of Pa pf..

Va....'
pf.!

Pressed Steel Car
100: Pullman

Steel
Iluy Consol Copper

5200 HeadlnB
Haidlmr 1st

S00' Republic Steel

pf
..

Open

24
59
68 U

3T

34
84 U

98
73

S5

92

96

77
San Francisco.
Snn I'Ynn pf. 27

SOO'Saxon
Seaboard Air Lino

Co '185
CoDner'

lief
'60

Sugar.
Pacific
Hallway

Southern Hallway

Steel Corp

213'TcxnR Land Truat
200Tlde Water

Products
Products

Fnion Pacific
Cnlon pf

r.0O,lnlteil Alloy Steel
S6001 Stores

102i

em

rut.
tt

68Vi 63U
3Tf, 3Ta 3'J
2',,

1 - 1 ft

85tt
102

f 9S !

77 73

101 UOOttilOOtt
91Vx 90K 909'
44 i 44
90
15'
78
43

62 ,

U1T

84i.i 83

98

30s;

44
90

1SS
79 771
43Vj
57 14

659152' 614
92 91
02

5714

102V4ll02ttl
4'.i 4V1 2'al

76H! 76 75 I 73
106 '106 1 flit

J 85 86 . 86
'114 114T
I 99141 99H 97V4;

100V.1007
l20r.H2067,l203Ta 205;,'

'103 103 '

50T.
96tt, 961.4,

30 '30 30 30
604 HO?,
209i' 2494, 204'

614 14, 614,

'93 93 924
;i05 105

202
73 75 744 ' 74V
4974' 49'a 49.
r.34' 5594' 554 554

114l4'1154,1134
I IS- 14' li!

617a' 6174 61'i 0174
10414,104'.'

82V4 614 614'
"Si 214 21,

64! 264 25
ins: o

il5594 1155 '

174' 174'

1994 19SI
604 62 504

2SH 23 '23
.0?St 67V4

1" lOiVCanndlnn 159411594 1694 159V4?0Oi(M T nf I '
'SlOO'Ccninil 61 6294

1107 '

Chesapeake Ohio ' 56'4
100 Ct 4' 84'

C.t pf . . 264 264
3100 Chicago, St INul. . 104 41V

Chlcaso, ft St 724 744
ft Northwestern. 964 964

2200 I ft 26N,
17i
334 3374

Pealxvly 6474 63
Fwr ft 38 ' SS .

1O0O A . '43
71

..
Corn

K.oO'Cruclble
pf

Inc.

96
7114'

6S41 68 14.
499. 60 74

Q"

IftS'. 511' Obi
pf 79 SO

ft "o pf 96 96
ft nf. 7 7

105

155

fanti

.k00 10S

2f0

600

200

ion

400

1st 28 28
ft 30

Co

929i

Insr.

21

43

61

60

21

43

61

61

51

61

72

1794,

427j
!.57'

69
6SV

1034'1034il034'lfi34
6T?4 58 57

!l50

Cane

9400iDistlllers 534 54V
510 IKime 12 12

lii'U 174 174
H'O
100'Gaston, Wip 1,30

3200 614

lR9i

514

10?.'
'165

66H 664

234'
404
724
96V4'

177,
234,

54'4'

lOO.Ueueral Co '1497. 14&7. 14U?. ,1407;
4300C;pnt'ral Ccrp '1314,124
5918'Oeneral Corp rKtsl 24' 24'

lOO.OeneraJ Corp 834
It F 5794 5741 57'

ft S 'SO
pf

11900'tirent 344' 334
40OiUreene-Cjnnne- a Coptier..' 454 464' 464

Cult Steel 614 614 014ii'j ii.irtman tcrp 56
6700 Inspiration "Copper..' 464'
3900 Corp 64

Corp pf. 21T4 214'
Corp pf 524

Int Harvester ..'116
Int e 254 25'i

Marine pf 107V4 '107 1079,
Intenuitlunri! 31V1

9(iO'Intrmtlmi'.l 3154'
Jewel Ten -. V400'ICansas City IS ;i 1S94;

V 69s 699'
Klly-Sprinire- lil Tire 90V4

3100 Uennecott 324 324 32V41
Lackawanna Steel f,G4t 664

5594' 55941
ft pf. '11174,111 '111411114

14 42
100'Loose--
snnilxirlllanl,

KlevateJ....
400

pf...
pf

Petroleum

Steel ft
30o'MIssouri. &

ft
2S00'MssourI

pf

&
Co

York
100,

New N ft

&
Paciil?

2600 Ohio

lOOl
7800' Petrol ft T

Petrol ft T
700 Pennsylvania 1! II

3 100 Motor
Corp

200 PIUS, C, C ft
2900iPlttsburs la

lOOlPlltsburtf
& West

4001IlUsburs & West

Co
OMiltnllway Sptinjr....'

pf
Iron ft

49tt

4U0ixears-noi?D!io-

OOrt.Shatttick
2300lSinrlalr

Sloss-Sheffle-

7400'Southern
1900ISotithern

11900Studebnker

300'Buperlor
10900Texas
4100'Tcxas

13900'Texas
Pacific

9600iTobaeco
200!Tobacco
700!l.'nderwood Typewriter

Clos- -

451.1

571,

Hlco

7GU

'103 103
Mtt

239i

,106
'205

14'

174

Thrau

4; 97,

74

131

pf.

100

461
64 674

300 113
254

Int
319

100 29'-- ' Vi

100

6O0
100

Wi

100

100

600 pf.

500
100
r.uO

400

100
100

100 pt.
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00SSIP OF WALL STREET.

Kxtreniely fenalllTe.
In spite of talk nbout technical posi-

tion and other features of tha present
stock market, around which many bull-

ish yarns are being woven nlmnst dally,
It was made apparent yesterday that the
trend of trading Is still very susceptible
to extraneous Influences and lhat tho
market genet ally Is very sensitive to tho
slightest touch of Dame Humor's linger
tips. A spirited rlso was well tinder way
yesterday morning based on various In-

fluences which affected tome of Ihe In-

dividual etocks In n most
manner nnd tho market generally some-
what less so There came a midden
period of decline, the cause of which It
waa somewhnt difficult to trace. "Some
ascribed It to a hidden resson for tha
postponement for eight or ten das of
the announcement of employees' sub-
scriptions to United States Steel stock,
although Judge Gary stnttd that th de-

lay was due to a desire to permit the
employees lo complete Liberty bond pay-

ments. The cause of the change In
sentiment, however, remained more or
less of a myBtery until near the clo'e
of tho session, when It finally became
known that some one ha.l heard that an
Important personage had fallen at the
Panda of nn iifsasslti. Where tho story
originated or how It spread no one
appeared to know, but many who heard
ItMmmedlately labelled It as an absurd
and nil ton obvious child of some specu-
lative brain.

Another Storj- - Nulled.
Wall Street was treated to another

rumor yesterday which caused consid-
erable surprise wherever it was heard.
Tills was to the effect that L'ugene J.
(Irace had resigned as president of the
Ilethlehem Steel Company nnd that one
Qulncy Dent hnd been named as his suc-
cessor. Th story originated in Harris-bur-

Pa.. In the centre of the steel dis-
trict, and It was not long hefure New
York had received a despatch to the
effect Mat Ilethli'hein'H president had
quit and that Dent had taken h!s place.
It Is not ipilto clear even yet what Ihe
purpoae of tho rumor was nor what was
expected to bo accomplished by It. No-

where in New York was there greater
wurprlvi whe-- i the tale hhs unfolded than
at 111 llioadway, win re ale the local
Ilethlehem offices If thero had been any
change, It was declared there, no one
knew anything about It, and officials of
tho company were very emphatic In their
declaration that the story was but an-
other fabrication to be iald at rest In
memory's vaults' along with other yams
of the same type. The cms fact which
stood out mort plainly after an Investi-
gation of the story wnj' that Lugene il.
flrace had not islgned. and therefore,
that Qulncv Dent had not stetpfd Into
his shoes, figuratively f.peak!ng.

Curlnlls Copper I'rodncll.in.
Kennecott Coppc- - and the companies

associated with It have curtailed
about 30 per cent . a poll v of

repression of output which W being
copied by othe- - companies The adop-tlo- n

of curtailment of production fol-
lowed nn extremelv active December,
whn the KennecoM i.inipany produced
1 4.114.000 pounds of copper, the largest
single month'u output In the history of
the company. The gain In December
wa; not due to an Increased effort to
turn out more copper, but rather to the
employment of added facilities, rhlch
have been In course of construction for
more than a jcar

The IIidIiiut of Corn.
That much of the b .ylng which baa

appeared in Corn Prnduc's P.eflnlnrr of
late and which hah resulted in a sub-
stantial rise In that Mock hn Ken of
an Inside character was divulged jestev-da- y

by one who Is believed to be In the
know Important developments under
consideration by the board of directors
of Corn Products were given n the rea-
son for thla accumulation which. It li
declared, has been going on for njveral
weeks. According to this authority the
directors of the company hnve made
certain plans for the coming year, all
of which hinge on the proposition of
whether or not the Government Intends
to press Its suit for dissolution of th.
company If the PUIt be not pushed, it
was declared, a substantial stock dis-
tribution may le looked for within a
very short time, nnd, In addition, a
regular 6 per cent, basis of dividend for
the common stock will be provided.
Aftur all this in done. It wa said, there
la some powihllltv that a nsh distribu-
tion of probably 5 per ce-- .t. will be made.The earnings of r'orn Products for thepast year have been well up to the bestexpectation and the equivalent of at
least $13 a fhare earned on the com-
mon has been oonttdent! looked for by
thoso vlio are Interested In thli stock

Hide and Leather Slrung,
That American Hide and leather I'In a considerably better position than

has generally been supposed h.u been
made known through Mjrures dHulged
yesterday by a director of tho company.
The earnings of the company for the laitquarter of 1014, according to this sourco,
are estimate at t (30.000. This .om-par-

with $867,587 for the same quar-
ter of tho previous year, but even with
this falling off of nearly 50 per cent. It
Is a better showing than tho company
expected to make under the return topaco conditions. Another feature in
connection with tho company's position
Is the writing up of inventories. Be.
cause of tho Mg advance in tho value
of leather, tin so Inventories have been
Increased from a little rnoro than

to about tlO.OOO.OOo Tho com-p.m- y

now has S3,600.0np In rash and
Llbert bonds and an issue of $3.4.1u,0v0
sinking fund old 6's maturing Sepli".:i.
ber 1, 1919. will be pild In cash, It was
declared. Tho retirement of bonds now
contemplated will mean a saving of
1600,000 a year or about 5 per cent on
the preferred stock. About a million Jnj.
lara will be spent during 19ii on Im-
provements, It waa learned, the dlrectois
planning to make the expendltuie from
earnings.

Itnislnii llonil Interest.
Apprehension that the semi-annu- in.

tialment of 11,626,000 Interest on Pie
J50,0OU.00O r,u per cent. Itusflan bonds.
winch maturo on June is, would go

was dispelled yesterday, the Na-
tional City Bank announcing that it
would pay tho Interest when the coupons
are prceented Tho tourcu of tho
funds advanced for thin payment con-
tinues to be a mystery, although It Is
believed that the French, British and
United States Governments have a hand
In the matter. If the source which pro-
vides tho Interest payments on the day
beforo they mature wore known, the
holders of the bonds would lo moie o

regardlMr tho payment of tho
principal next June. The mystery sup-
plies opportunity for speculation regard-
ing tho iayment for these bonds, which
arc selling far below their par value.

A llevrrianl nf Form,
TSo weekly statement of the Bank of

nngland showed one of tho most remark-
able changes In the history of tho Inst!,
tutlnn. The proportbm of th bank's
roservo to IlHbllltlos, which declined a
week ago to the low tlgurn of 11.70 per
cent., was restored to tho pro-ye- end
readjustment level of 17 12 per cent, Th
changes In the weekly statement, accord-
ing llasll Hlackett. a repres?ntatlo
of tlw treasury end nf the British

who was Interviewee! In thin
city yesterday, were due to technical con-
siderations and the figures are about
where they were before end of the year
adjustments came Into eTcct, The pres-
ent proportion of reserve to liabilities;
1 17.12 per cenl.. against 19,71 per cent
a year ago and 19,10 per cent, twj
years aco.

BONDS IN NEW YORK STOCK EXCHANGE.
Thursday, January 9, 1919.

1919. 1918, 1917.
Day's sales 19.865,000 J4.641.00O $.720,'000
Year lo date 70,619,000 33,619,000 50,34,000

Closing-- . Sales. (In
Hid. Asked, 81,000).
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IiAXOH OF LIHEItTY BONDS.
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EXCHANGE SEEKS TO

SAVE BONDHOLDERS

Trees Momliors lo Cooperate,

in Driving Out Kvil Inch

TlircnU'iiH Public.

LA AYS P.KIX(i nmii;i

Disliono.sL iSttluMiiois onli

Victimize Owner's nf
I.ibprfy lionds.

I'rnteiilon fo" the lh.iiisai.os I '

erty bondholderi In tho I'lilled !'
and ti comerteij effurt to ellmlimie

I

o

in millers are tne nctunting monies
hind a step taken e.stordf..v bv H Nn
York Stock lCxchange In a lellir in a nf
lis members cnlllng upon them to n.ri .
ate In a campaign nf publicity nn. n)..
cation to wipe out tho ev'l wlil.l. .,n
become so threatening lo ii.dd , .

bonds.
In n statement regardirg t.m i i

of the Luehange, Presidont 11 i, s
Noble pointed out that while legl.iai r
Is under way which will In time FLr e

the purpose, there Is Immln'n'
thee bondholder" ' fore tlir cont'i

p'.aled laws can 1 i "d. '

As outlined in the circular ii jt
llxchanges houses, the plan coniimip sl.
the use of advertisements b all of "in
as a warning to Investors. Tho circular
follows:

"All New Vork Stock Ktchate hMie
who advertise In the public prenh inv

ited to join In a campaign of pun ,env
lo (ho growing stock li I f
evil.

"The utterances nt both Xecretar'ss
McAdoo nnd 'll.iss, nnd Uie repo
of tho Capital Issiiet Committee shews
a widespread exploitation by unru nip-ulo-

promoters of the millions of r.e'
Liberty bond Investors. Tho rerio-i-

economic coneeepicncoji of the sltiu-tlo-

if uncontrolled, necdi no elibora-tlo- n

hero. They should be sulllcle.t'ly
obvious to rally every responsible and
Industrial Institution to support fit
Treasury Department and Capital 1".
sues Committee In their efforts to

the evil.
"Publicity and education are proliab'."

the most effectlvo weapons that can h"
used against the stock Rwlndlcr As a

first step In this direction It Is
that all Stock Kxchar.j"

houses unlto In a series of warnings ti
Investors, through the medium of tl-- .

public press. Theso warnings will h
uniform. They will b supplied bv the
t'ommlttee on Library, nnd compr "e r
few words designed to appear at th
bottom of regular advertisements wli
out encroaching upon tho adicriis-- .

copy."

THE, OIL
INDUSTRY

on a

Peace Basis

special Idler on tcqu:s'

F. S. SM1THERS & CO.,
Memlers Xez York, Stock Eichanj

19 Nassau St. New York j

"ISLAND
OIL

A FEW FACTS
560,000 barrels shipted in D

ctmber.
180,000 barrels dnilj availab'f

cr.racitj .

Three new wells rapidh 1 Tru-.- ;

compltticii.

Hellwig & Rki'ttkij
lint stmt nl Sicttiilitt

Member N. . Mock r.fl:aii2.
25 IiKOAD STUHI T

i:

"ini(s'incnt ()pportunilti -- '

Tin- - l" puNti-a'to- siv
a .4I' ai'i. Mo in tl:' i.,4's.ii.,i.

i ' ,l ie .ciir.tl,-.

Imtatmrnt Securities
t i

Texas Pacific
Land Trust Ctfs.

J.K.Rice,Jr.&Co.
Phones 41X10 11 4UI0Ji,Un

Amer. 1.1. & Ttaeticn Cem & PM

Amrr. Gas & Eire. Ccrrmon
Cilirs Senire Ccm. Pill ft Deli

Sieira ft Ssn Ffsn. 2ml B r 19 '

H.F.McConnell&Co.
.Ifclilbcrs .V. ) . Sli A hxrlinmji
il I'llie M . 7 ( Ne 1 nrl

IN a'.1 inseitnient nn"" 'i I' '

Departinfit ol t' ' 'P
ollfts a tliorougli'" . --ram'
rrri-e-

.

Guaranty Trust Compam
of Nev York

Hull. 8. Nnhle 1 lieeilnre I 4 en

NOBLE & CORWIN
25 llmnd fct. 8 orL

Com F.xclmnyp B.ink
blink & Rights
-l I'll. !. till 111,.


